The aim of this article is investigation of the factors of influence of out-of-balance intangible assets and other non-monetary factors on the general market value of the enterprises of small, middle-sized and big business with the aim of providing their competitiveness, further development and giving the possibility of managing the enterprise cost in the market. The investigation showed that the degree of influence of the latent non-monetary factors, including out-of-balance intangible assets can be much more essential than influence of balance intangible assets and other assets of the enterprise. Carrying out of the investigation allowed us to determine optimal methodological approaches y of determining the enterprise cost taking into account out-of-balance intangible assets. The methodology has a number of indisputable advantages, which can be leveled only during carrying out the further investigations.
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http://creativecommons.org/licenses/by/4.0/ Statement of the problem and its connection with important scientific and practical tasks. The efficiency of the activity of any transactor unit directly depends on the condition, in which it develops. Nowadays there is a severe competition in all fields of the market and this medium contributes to creation of favourable conditions for active development of economic, social and public relations. In connection with it, every subject of economic management must try to create and retain all his competitive advantages, both inner and outer ones, both tangible and intangible ones.
In connection with this, the particular importance is given to competent estimation of intangible assets in the enterprise general cost, which will allow to reveal the degree of their influence on the company market value.
The analysis of the latest publications on the problem. The problem of the methodical approach to estimation of the real cost of intangible assets and determining of the degree of their influence on the market cost of the enterprise, was dealt with in the scientific works of such scientists as Smirnova V.A. [1] , Gryaznova A.B. and Phedotova M.A. [2] , Buhvalov A.V. and Volkov D.L. [3] , Kluchareva N.S. [4] and others. At the same time, little attention was paid to the theoretic and methodological support of estimation of the latent capital cost and out-of-balance intangible assets cost. These conditions stipulated the main aims and tasks of this article.
Forming of the aims of the research. The aim of the article is development of the methodological approach to estimation of the real cost of intangible assets of the enterprise and their influence on the enterprise and their influence on the company general market value. Within the limits of this task, we can state a number of the essential questions:
-Division of intangible assets into balance and out-of-balance; -Development of the methodology of calculation of out-of-balance intangible assets cost; -Estimation of influence of the latent capital on the enterprise general market value.
Giving an account of the main results and their substantiation. Intangible assets present part of the enterprise property, which hasn't got material and possession form, or it's too insignificant, to take it into account during the asset application. Intangible assets are used by the enterprise during more than 12 months, have nonmonetary form, but can have value estimation, according to which they are appointed for the account. Intangible assets and their application can become an essential advantage of the company versus the competitors, but this fact isn't often paid attention to by the management
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ЕКОНОМІКА ХАРЧОВОЇ ПРОМИСЛОВОСТІ Том 9, Випуск 4/2017 during the development of the strategy success. Intangible assets can positively influence the enterprise capitalization, due to that the organization market value as a whole and a sum of dividends, that are paid over by the stock, increase. And proper accounting and reflection of the information about intangible assets in the accounting documents allow to greatly increase net assets value. In this field a large amount of investigations have been carried out by both domestic and foreign specialists. The majority of scientists are sure that the company cost has become a direct evidence of the efficiency of its activities nowadays. It's the enterprise cost that points out how efficiently the enterprise works and with what return it applies the resources which it has in its disposal. This concept in the scientific literature has acquired the name "The concept of the cost management". It says that the company management by the investors and stockholders should be directed immediately to the increase of the enterprise cost in the market. With its cost growth, the stocks increase in price and it allows owners and investors to get the increased income, at that the income is much more significant in comparison to its other forms. This is an income from the investments to the companya cash income from the partial or full stock resale, which a stockholder has at his disposal or non-cash income which is composed from increase of net assets cost, that stockholders have and therefore the sum of their own capital.
Nowadays the enterprises are bought at the price which significantly exceeds the cost of their basic capital. It is connected with the fact that the company market value is determined not only on the basis of the material component. Business reputation, personnel value, the results of the intellectual activities, authority of the trademark, image and other intangible assets are taken into account. Looking back at the difference of tangible assets cost of the enterprise and its market value, it should be noted that intangible assets essentially influence increase of the enterprise cost [1] .
The general scheme of forming the enterprise market value is described in fig. 1 . Therefore we can come to the conclusion that intangible assets play an important role in development of both a separate economic entity and the country economy as a whole.
That's why development of the methods and mechanisms of the efficient management of intangible assets has a peculiar urgency. In the foreground it's significant at the local level, that is within the bounds of separate enterprises activities.
The estimation of intangible assets cost in the market value of the enterprise. The market value of any object, which gives rise to the income or direct cash flow, can be determined proceeding from the real estimation of further cash flow, discounted according to the interest rate and reflects the rate of the investor's profit for comparative risks during investments. During balance and accounting evaluation, the company assets cost will be equal to the sum of liabilities cost and pure owners equity, or [3] :
Owner's equity = assets -commitments (1) In case of carrying out the market value, the equation will have one more component -invisible assets. Thus, the equation will have the following appearance: A+IA=L+Se (2) Assets + Intangible assets = liabilities + The sum of equity.
Current market value
The company actual cost
Optimal restructured value
Potential cost taking into account out-ofbalance intangible assets
Potential cost taking into account inner and outer improvements
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Within invisible assets the cost of insurance, license, guarantee, the level of interrelations with customers and other assets which are not liable to registration, can be seen. All those assets which confirm the value of the companys good name but can't be accepted on an account. We can calculate the real cost of the company own equity in this situation if we use the following equation: Se*=(A*+IA*)-L*=(A*-L*)+IA* (3) The sum of equity = (Assets* + intangible assets*) -liabilities* = (Assets* -Liabilities*) + Intangible assets* If we simplify the equation, we will get such method of market value estimation of the owner's equity: Se* = (A*-L*)+IA* (4) The sum of equity* = (Assets* -Liabilities*) + Intangible Assets* Where, (A*) Assets* -market value of the company assets, including intangible assets on the organization balance;
(L*) Liabilities* -market value of the company liabilities (IA*) Intangible Assets* -market value of intangible assets which aren't accepted to the company balance.
This equation gives clear understanding of the fact why even those firms which have negative balance own equity, can be interpreted by the market as something valuable and important. More often, the negative balance own equity is fully compensated by value of intangible assets.
So, we can come to a simple conclusion: in balance and market value there are always disagreements and the cause of this inadequacy is presence of concealed intangible assets which aren't mentioned on the balance but influence the enterprise value on the market.
The source of formation of the concealed equity can be:
1. Difference between market value of the assets and balance evaluation (Assets* -Assets);
2. Absence of the possibility to introduce a number of intangible assets and non-monetary factors into the system of estimation of the company balance cost.
Presence of the latent capital is explained by impossibility of carrying out of formal accounting of outof-balance articles in the system of accounting elimination. That's why, during the elimination, the task of revealing of a number of intangible assets, which aren't accepted on the balance, but take direct part during formation of the company market value, during its validity in the market and during interrelations with customers and partners, has the atmost significance. These assets, though they aren't introduced into the accounting documents, but, in fact, they can increase the enterprise market value by some times [2] .
The main factors which influence the enterprise cost but aren't taken into account on the balance, are presented in table 1. Table 1 The main factors of formation of the enterprise value* Factor Description Colleagues Economical value, which the company gets from work of the hired employees, from their skills and knowledge Products and services Economical value, which the company gets from the products and services, offered to the market to meet the expectations and requirements of the customers Information Economical value, which the company gets during accumulating of the information and using it at the needed time and needed place Technologies Economical value, which the company gets during using of the technologies which are the base of the work of all organization Processes Economical value, which the company gets if all the processes and procedures which are inside the organizational structures, are well organized Customer Economical value, which the company gets due to the clients loyal attitude to it Brand Economical value, which the company gets due to the perfect reputation and being recognized Competitors Economical value, which the company gets from straight line position in the market among competitors Suppliers and partners Economical value, which the company gets from the established associations, partnerships and agreements with other organizations *developed by the author using sources [2] As there are quite many factors which influence the enterprise market value, they can be relatively divided into two groups: monetary and non-monetary. Monetary factors, to some extent, are taken into account in the financial documents: reports about profits and losses, reports about capital changes, reports about monetary means movement, balance and others [8] . The group of non-monetary factors can't be taken into account in the balance and all the factors have different proportions and that's why the information about them can't be introduced into accounting and financial records. For all that, the influence of these factors on the enterprise value can
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ЕКОНОМІКА ХАРЧОВОЇ ПРОМИСЛОВОСТІ Том 9, Випуск 4/2017 be significant. For example, it's impossible to measure how much the company employees are pleased, but this factor has a great importance for the production process and its quality. The more responsible the employees are, the higher their labour productivity, the longer the term of service of the equipment and so on. Material interest in the labour results motivates and disciplines the employees, encourages them to solve the problems, to look for solutions on their optimization, to reveal creative initiative and so on. All this positively affects the efficiency of the enterprise activity and as a result its market value. This group of factors is pointed in the equation as Intangible assets. It has got not only different proportions but also can consist of various types of activities. Some factors are connected with the personnel work, some-with the enterprise activity in the market of securities and so on. In connection with this, application of the above-mentioned equations becomes difficult, because, though they take into account general cost of out-ofbalance intangible assets, they don't give the method of calculation of this cost.
For the company to clearly determine the enterprise market value and part of intangible assets in this cost, it must have clear idea about the article of formation of these intangible assets. Taking into account all this, the mathematical equation of the enterprise value calculation can be presented in such form: Se* = (A* -L*) + ∑IA* i (5) Where ∑IA* -is the sum of out-of-balance intangible assets.
All complexity is in that fact that assets and liabilities, taken on balance, have value estimation, but to determine the cost of out-of-balance intangible assets is necessary separately. Everything should be brought to the common proportion and for accounting of different factors, that influence the enterprise cost, the mathematical model of estimation, by building of the analogue of mul tifactor regression, can be used. The enterprise cost will become a simulated index and the totality of outer and inner factors of the enterprise activity will play the role of plenty factors. The main task of the model will be revealing of the degree of influence of every factor (out-ofbalance intangible assets) on the enterprise market value.
It will allow to determine the most valuable of them and to further influence them for purposeful increase of the company cost. [5] So, we can compose clear methods of determining of the enterprise cost. The following stages must be realized within these methods:
1. The analysis of the company activity and putting forward the key business-processes; 2. Determining of outer and inner factors which influence the enterprise market value; This method will allow the owners of the enterprise to predict quite exactly the enterprise value with known incoming parameters, avoiding routine jobs on collection and classification of the information as well as carrying out the labour-intensive calculations.
At the same time the estimation of the enterprise value, taking into account influence of the concealed intangible assets on it, must be carried out according to all basic principles of the estimation, presented in table. Table 2 The main principles of the estimation of the enterprise market value Principle Comment
Principle of substitution In the competitive market a customer won't pay for the object, which is being estimated, more than existing minimum price for the property with analogous benefit
Principle of being useful
The object, which is being estimated, has value only when it's useful for the potential owner (usefulness can be connected with expecting of further incomes or other benefits)
Principle of expectation The investor planning to invest money in the object today, expects to receive incomes from the object in the future Principle of the cost change The cost of the object, which is being estimated, constantly changes as a result of the inner condition change and activity of the outer factors Principle of the efficient use From all possible variants of the object exploitation, which is being estimated, the one, which provides the most efficient use of its functional characteristics and, therefore, brings the biggest cost, is chosen
Principle of sensible care in estimation During estimation, the person who estimates, must have a critical attitude to all the information (with sensible prejudice), which becomes known to him from the administration of the object, being estimated, and, if possible check this information, addressing to independent sources
Principle of alternative estimation
The person, who estimates, must use different methods of estimation and make comparisons of value indices, achieved as a result of application of alternative methods * developed by the author using sources [3] ISSN 2312-847X ЕКОНОМІКА ХАРЧОВОЇ ПРОМИСЛОВОСТІ Том 9, Випуск 4/2017
Keeping to these principles allows to carry out the estimation of the enterprise value in dynamics, which is especially timely when we consider influence on the final company value from the point of view of intangible assets and in particular of intellectual property.
Conclusions and prospects of further investigations. Looking back to all the above-mentioned, we can make a conclusion, that the proposed method of determining of influence of intangible assets on the enterprise market value will allow to give a value estimation of non-monetary factors in a quite reliable way and to make an exact prediction or forecast without carrying out a wide-scale research work. This method is easily understood, efficient and is based on the reliable data of accounting and statistical information about the enterprise activity.
However, there are some disadvantages. Firstly, it's necessary to correct all assets and liabilities of the company according to the market value and it results in serious labour, time and money expenses. Secondly, carrying out of such investigation also requires financial and temporary expenses.
The third disadvantage is the risk of receiving inexact estimation as a result of intentional distortion of accounting information by the object of the investigation.
Further, the study of this problem and improvement of the method will allow to minimize the influence of disadvantages or level them completely.
